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DUHOLTXLGLW\±LQYHVWRUVZLOOEHDEOHWRFRQYHUWWKHLULQYHVWPHQWVLQWRFDVKDVVRRQDVSRVVLEOHDQGZLWK
WKH ORZHVW FRVWV DQG D YDULHW\ RI LQYHVWPHQW RSSRUWXQLWLHV ± LQYHVWRUVZLOO EH DEOH WR FKRRVH EHWZHHQ
GLIIHUHQWLQVWUXPHQWVDQGWRUHGXFHWKHLUULVNE\LQYHVWLQJWKHLUDVVHWVWKURXJKVHYHUDO W\SHVRIILQDQFLDO
LQVWUXPHQWVLHDFKLHYLQJGLYHUVLILFDWLRQ,QWKH5HSXEOLFRI0DFHGRQLDWKHSURFHVVRILQWURGXFLQJQHZ
ILQDQFLDO LQVWUXPHQWV DQG LQQRYDWLRQV LV GLIILFXOW DQG LW QHHGV D ORW RI WLPH 2Q WKH PDUNHW WKH PRVW
IUHTXHQWWUDGHGLQVWUXPHQWVDUHVWRFNVDQGERQGVLQUHFHQW\HDUVKDVWKHLVVXHRIFRUSRUDWHERQGVDULVHV
ZKHUHDV WKHUH LV D FRPSOHWH DEVHQFH RI PXQLFLSDO ERQGV RU GHULYDWLYH ILQDQFLDO LQVWUXPHQWV DOWKRXJK
WKHUHLVDQRSSRUWXQLW\IRUWKHLULVVXDQFH7KHPDLQUHDVRQVIRUWKLVVLWXDWLRQDUHWKHORZOHYHORIJHQHUDO
NQRZOHGJHRIVXFKLQVWUXPHQWVDQGWKHORZVWDJHRIPDUNHWGHYHORSPHQW$OORIWKLVKDVFRQVHTXHQFHVIRU





VKDUHKROGHUVDQG WKH WHFKQLFDOSURYLVLRQV WKDWXVHG WRFRYHU WKH OLDELOLWLHVRI LQVXUDQFHFRQWUDFWVIRUD
ORQJHU SHULRG RI WLPH )RU FDSLWDO DVVHWV DQG WKH DVVHWV FRYHULQJ WHFKQLFDO SURYLVLRQV OHJDO UHVWULFWLRQV
H[LVW IRU WKHLU SODFHPHQW RQ WKH FDSLWDO PDUNHW LQ 0DFHGRQLD &RPSDQLHV
 LQYHVWPHQWV WKDW RIIHU OLIH
LQVXUDQFHDUHPDLQO\ORQJWHUPGXHWRWKHQDWXUHRIWKHLUOLDELOLWLHVZKLFKDUHORQJWHUPDQGSUHGLFWDEOH
,QYHVWPHQWV XVXDOO\ FRYHU D SHULRG RI ILYH WR WKLUW\ \HDUV 7KHUHIRUH D NH\ HOHPHQW LQ WKH LQYHVWPHQW
VWUDWHJ\RIOLIHLQVXUDQFHFRPSDQLHVLVGXUDWLRQRIOLDELOLWLHVEHFDXVHLQVXUHUVQHHGWRLQYHVWLQDVVHWVWKDW
DUH DGHTXDWH WR FRYHU REOLJDWLRQV WR SROLF\KROGHUV RYHU WLPH 7KHVH FRPSDQLHV KDYH D FRQVHUYDWLYH
LQYHVWPHQWSROLF\RUORQJWHUPLQYHVWPHQWVZLWKORZEXWVHFXUHUHWXUQ$FFRUGLQJWRH[SHULHQFHVLQRWKHU
FRXQWULHV WKH\ KROG LQ WKHLU DVVHWVPRUH ORDQV DQG ILQDQFLDO LQVWUXPHQWVZLWK IL[HG LQFRPH DQG ORZHU
OHYHOV RI FDVK WKDQ RWKHU ILQDQFLDO LQVWLWXWLRQV ,Q RUGHU WR VXFFHVVIXOO\ DFKLHYH LWV LQYHVWPHQW SROLF\ D
GHYHORSHGFDSLWDOPDUNHWUHTXLUHVDZLGHUDQJHRIILQDQFLDOLQVWUXPHQWVZKLFKZLOOHQDEOHWKHFUHDWLRQRI
GLYHUVLILHGSRUWIROLRZKHUHWKHULVNZRXOGEHUHGXFHGWRDPLQLPXPDQGDFKLHYHVRPHUHWXUQ




LQVWUXPHQWV DQG WKHLU FKDUDFWHULVWLFV ZLWK PDLQ IRFXV RQ \LHOGV 7KHQ PXQLFLSDO ERQGV ZKLFK RIIHU
DGYDQWDJHVIRULQYHVWRUVDQGLVVXHUVDQGRSSRUWXQLW\WREHLQWURGXFHRQWKHFDSLWDOPDUNHWLQ0DFHGRQLD





LQYHVW $QRWKHU IHDWXUH RI WKLV PDUNHW LV WKH IXQGLQJ RI WKH VWDWH IRU LWV LQWHUQDO QHHGV DV ZHOO DV DQ
LQVWUXPHQW IRU UHILQDQFLQJ WKH QDWLRQDO GHEW :KHQ ILQDQFLQJ VWDWH DQG FRPSDQLHV FUHDWH ILQDQFLDO
LQVWUXPHQWV WRDWWUDFW WKH LQWHUHVWRI LQYHVWRUV2Q WKHRWKHUKDQGDQ LQFUHDVLQJ LQWHUHVW LQEX\LQJVXFK
LQVWUXPHQWVUHTXLUHVWKHLUGLYHUVLW\DQGOLTXLGLW\7KHFDSLWDOPDUNHWLQ0DFHGRQLDLVVWLOOLQDQHDUO\VWDJH




186   Bratislav Milosevic et al. /  Procedia - Social and Behavioral Sciences  44 ( 2012 )  184 – 192 
VWRFNVKDYHQRQILQDQFLDOFRPSDQLHVWKHEDQNVZHUHWKHPRVWDFWLYHZLWKDWRWDORIWKUHHQHZLVVXHVRI
VWRFNV WRWDO VWRFNV DPRXQWHG WR PLOOLRQ0.' RI ZKLFK PLOOLRQ ZHUH LVVXHG E\ EDQNV 
PLOOLRQ E\ RWKHU ILQDQFLDO FRPSDQLHV DQG  PLOOLRQ E\ QRQILQDQFLDO FRPSDQLHV 7KH VHFRQGDU\
PDUNHW 0DFHGRQLDQ 6WRFN ([FKDQJH UHFRUGHG D GURS LQ WKH WUDGH RI VWRFNV $W WKH HQG RI  WKH
RIILFLDOOLVWLQJRQWKHVWRFNPDUNHWTXRWHGVWRFNVRIFRPSDQLHV0DUNHWFDSLWDOL]DWLRQRIOLVWHGVWRFNV
UHDFKHG  ELOOLRQ DERXW  PLOOLRQ  ,QYHVWRUV
 ZHDN DFWLYLW\ RQ WKH 0DFHGRQLDQ 6WRFN
([FKDQJHLQGLFDWHVWKHLUFDXWLRQLQWDNLQJULVNV3RWHQWLDOLQFUHDVHRIWKHLULQWHUHVWLVDVVRFLDWHGZLWKWKH
VSHHG RI UHFRYHU\ RI ZRUOG HFRQRP\ DQG JOREDO VWRFNPDUNHWV FRXOG UHIOHFW RQ WKH QHDU HQYLURQPHQW
DFKLHYLQJ D VWHDG\ DQG VXVWDLQDEOH JURZWK RI WKH GRPHVWLF HFRQRP\ WKH SRVLWLYH DFKLHYHPHQWV RI
GRPHVWLFHQWHUSULVHVDQGDFKLHYLQJKLJKHU \LHOGVE\ LQYHVWLQJ LQGRPHVWLF VHFXULWLHV3ULFHPRYHPHQWV
RQ WKH FDSLWDO PDUNHW FDXVH UHGXFWLRQ LQ WKH PDUNHW FDSLWDOL]DWLRQ RI OLVWHG FRPSDQLHV RQ WKH 6WRFN
([FKDQJH,QDGHFOLQHZDVUHFRUGHGLQ0%,0DFHGRQLDQVWRFNH[FKDQJHLQGH[WKDWLQFOXGHV
WKHWHQPRVWOLTXLGVKDUHVRIFRPSDQLHVOLVWHG7KHIROORZLQJFKDUWZLOOVKRZWKHPRYHPHQWRIWKH\LHOG





















DQG E\ WKH HQG RI  WKH PDUNHW FDSLWDOL]DWLRQ RI JRYHUQPHQW ERQGV UHDFKHG  ELOOLRQ 0.'
PLOOLRQ(85 ,Q WKH VDPH \HDU QR QHZ LVVXHVRI FRUSRUDWH DQGPXQLFLSDO ERQGVZHUHPDGH
PRVWO\ GXH WR SRRU LQWHUHVW RI FRPSDQLHV DQG PXQLFLSDOLWLHV WR LVVXH ERQGV DQG ODFN RI H[SHUWLVH LQ
VWUXFWXULQJDQGSURPRWLQJWKHVHW\SHVRIVHFXULWLHV7KHIROORZLQJFKDUWVKRZVWKHPRYHPHQWRIWKH\LHOG
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)LJXUH<LHOGWRPDWXULW\RIJRYHUQPHQWERQGVIRUWKHSHULRG

0XWXDO IXQGV ,Q0DFHGRQLD WKH PXWXDO IXQGV DUH VWLOO LQ DQ HDUO\ VWDJH RI GHYHORSPHQW 7KH ORZ
DPRXQWRIILQDQFLDODVVHWVRIWKLVVHJPHQWLVVWLOOGXHWRWKHODFNRILQWHUHVWRILQYHVWRUVWRLQYHVWLQPXWXDO
IXQGVZKLFKLQWXUQDGYHUVHO\DIIHFWVWKHSURILWDEOHRSHUDWLRQRIFRPSDQLHVWKDWPDQDJHWKHVHIXQGV,Q
 LQ 0DFHGRQLD WKH IRXU FRPSDQLHV ZKLFK ZRUNHG PDQDJHG VL[ RSHQ PXWXDO IXQGV DQG HLJKW
FRPSDQLHVPDQDJHGSULYDWH IXQGVZLWK WKLUWHHQSULYDWHPXWXDO IXQGV7KHUH LV DQ LQFUHDVH LQ IRXQGLQJ
PXWXDOIXQGVZKLFKDUHPRVWO\GXHWRUHDOL]HGQHWLQIORZVRIIXQGVRQWKHEDVLVRIQHWVDOHVRIVKDUHV1HW
LQIORZVRIIXQGVDWWKHHQGRIWKH\HDUZHUHPLOOLRQ0.'$WWKHVDPHWLPHWKHPRYHPHQWRIWKHQHW





/RFDO JRYHUQPHQWV MXVW DV VWDWH DQG ILUPV RIWHQ VSHQGPRUH LQFRPH WKDQ WKH\ UHFHLYH ,Q RUGHU WR
ILQDQFHLWVQHHGVDQRSSRUWXQLW\DULVHVWRLVVXHERQGVWKDWFDQEHFODVVLILHGDVJHQHUDOREOLJDWLRQERQGV
ZKLFKDUHFKDUDFWHUL]HGE\DQREOLJDWLRQRIWKHLVVXHUWRUHSD\WKHGHEWIURPDQ\VRXUFHRIUHYHQXHIRU
ORFDOJRYHUQPHQWV DQGPXQLFLSDO UHYHQXHERQGV LVVXHG IRUD VSHFLILFSURMHFWZKRVH LPSOHPHQWDWLRQ LV
H[SHFWHGWRJHQHUDWHUHYHQXHVWKDWZLOOVHUYHWRUHSD\GHEW%RWKW\SHVRIPXQLFLSDOERQGVFDUU\DFUHGLW
ULVN,IWKHPXQLFLSDOLW\LVXQDEOHWRUDLVHWD[HVRURWKHUUHYHQXHVWKHGHEWFRXOGQRWEHUHSDLGDFFRUGLQJ
WR WKH JHQHUDO REOLJDWLRQ ERQG $OVR LI PXQLFLSDOLW\ LVVXHV UHYHQXH ERQGV DQG WKH SURMHFW GRHV QRW
















































ZKLOH ERQGV LVVXHG E\ ,VWULD DQG 2SDWLMD DOUHDG\ PDWXUHG $OO LVVXDQFHV DUH PRWLYDWHG E\ D ODFN RI
UHVRXUFHV IRU UHVROYLQJ LPSRUWDQW DQG FRVWO\SUREOHPV UHODWHG WR ORFDO LQIUDVWUXFWXUH7R HPSKDVL]H WKH
LPSRUWDQFH RI WKLV ILQDQFLDO LQVWUXPHQW ZLOO EULHIO\ GLVSOD\ DOUHDG\ PDWXUHG PXQLFLSDO ERQGV DQG WKH
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SXUSRVH IRUZKLFK WKH\ZHUH LVVXHG0XQLFLSDOLW\ ,VWULD LVVXHG WZR ERQGV RQH LQ  DQG DQRWKHU LQ
7KHILUVW LVVXHZDVWRILQDQFHWKHSUREOHPRIFRPPXQDOLQIUDVWUXFWXUHVSHFLILFDOO\WRUHVROYHWKH
SUREOHPRIZDVWHZDWHURIWKHFLW\3D]LQ7KHVHERQGVZHUHFDOOHG(FRERQGVLVVXHGLQWKHDPRXQWRI
PLOOLRQ'(0 LQ+5. HTXLYDOHQW 7KH QRPLQDO YDOXH DPRXQWHG WR'(0ZLWK DPDWXULW\ RI 
\HDUVDQGDQQXDOLQWHUHVWUDWHRI)RUERQGVJXDUDQWHHG3XOD,VWULDQ%DQNZKLFKODWHUOLVWHGRQWKH
=DJUHE6WRFN([FKDQJH7KHVHFRQG LVVXHZDVDLPHGDW UHVROYLQJ WKHGHEWRI WKHKRVSLWDO LQ3XOD7KH
DPRXQWRILVVXDQFHZDVPLOOLRQ'(0LQ+5.HTXLYDOHQW+5.PLOOLRQ,VVXHGLQWZRVHULHVRQH
RIZKLFKPDWXUHGIRU\HDUVDQGWKHRWKHUIRU\HDUV$FFRUGLQJWRWKHPHWKRGRISD\PHQWERQGVZHUH
RQHRII SD\PHQW RI SULQFLSDO DQGGXULQJ WKH DPRUWL]DWLRQ SHULRGSDLGRXW VHPLDQQXDO LQWHUHVW RQERWK
VHULHV7KH WKLUG LVVXHRIPXQLFLSDOERQGV LVVXHG LQ WKH5HSXEOLFRI&URDWLDE\PXQLFLSDOLW\2SDWLMD LQ





,Q5HSXEOLFRI6USVND UHFRUGHG WZR LVVXHVRQPXQLFLSDOERQGV7KHUHZHUHERQGVRI WKHFLW\%DQMD
/XND DQGPXQLFLSDOLW\/DNWDVKLZKLFK DUH OLVWHGRQ WKH VHFRQGDU\ FDSLWDOPDUNHW7KH WRWDO DPRXQW RI
PXQLFLSDO ERQGV RQ FDSLWDOPDUNHW LV PLOOLRQ.00XQLFLSDO ERQGV LVVXHG E\ WKH FLW\ RI%DQMD
/XND ILQDQFH WKH FRQVWUXFWLRQRI WKHEULGJHRYHU WKH ULYHU9UEDV7KH DPRXQW RI HPLVVLRQ LV PLOOLRQ
.07KHQRPLQDOYDOXHLV.0LQWHUHVWUDWHDQGPDWXULW\RI\HDUV3D\PHQWRISULQFLSDODQG
LQWHUHVW DUHPDGH VHPLDQQXDOO\ 7KH LVVXH LV DSSURYHG E\ WKH0LQLVWU\ RI )LQDQFH RI WKH5HSXEOLF RI
6USVND












7KH QDWXUH RI REOLJDWLRQV LV FUXFLDO LQ XQGHUVWDQGLQJ KRZ LQVWLWXWLRQDO LQYHVWRUV GLIIHU LQ WKHLU




7KH ULVNRI WKH LQYHVWPHQW VKRXOGEH VXIILFLHQW WRSURYLGHDGHTXDWH UHWXUQEXWQRW WRRKLJK WR WKUHDWHQ
VROYHQF\7KHQDWXUHRIOLDELOLWLHVDOVRGHWHUPLQHVWKHQHHGVIRUOLTXLGLW\
7KHQDWXUHRIWKHOLDELOLWLHVRIOLIHLQVXUDQFHFRPSDQLHVLQWHUPVRIWKHLUSUHGLFWDELOLW\DQGORQJWHUP
FRQILUPV WKH FRQVHUYDWLYH LQYHVWPHQW SROLF\ RI WKRVH FRPSDQLHV %HVLGHV WKH OLPLWDWLRQ ZKLFK UHVXOWV
IURPREOLJDWLRQVOLIHLQVXUDQFHFRPSDQLHVIDFHZLWKWKHIROORZLQJUHVWULFWLRQVOLTXLGLW\GHVSLWHWKH
LQIORZRISUHPLXPV LQYHVWPHQW LVDQ LPSRUWDQWVRXUFHRI OLTXLGLW\ IRU  WKH LQVXUHUZKHUH WKHILQDQFLDO
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LQVWUXPHQWV WUDGHG SXEOLFO\ SURYLGH JUHDWHU OLTXLGLW\  7LPH KRUL]RQ  LQVXUHUV LQYHVW LQ ILQDQFLDO
LQVWUXPHQWVZKRVHSD\SHULRG LV FRQVLVWHQWZLWK WKH H[SHFWHGREOLJDWLRQV WRSROLF\KROGHUV )RUHLJQ




WKDW LV DSSURSULDWH WR WKH JRDOV RI LQYHVWPHQW DQG UHVWULFWLRQV RQ LQYHVWPHQW LQVXUHUV JHQHUDOO\ XVH




$/0HQDEOHVPDQDJLQJ WKH FDVK IORZVDQGPDQDJLQJ LQWHUHVW UDWH ULVN7KH LQVXUHUPXVWSURYLGHFDVK
IORZVWRPDWFKLWVOLDELOLWLHVRUREOLJDWLRQVPD\EHFRYHUHGZLWKDSRUWIROLRRIERQGVPDWXULQJDWWKHVDPH
WLPHZLWKLWVREOLJDWLRQV,QWHUPVRILQWHUHVWUDWHULVNPDQDJHPHQWNH\UROHSOD\VV\QFKURQL]DWLRQRIWKH






ZKLFKVWDUWHG LQ ,Q WRWDO OLDELOLWLHVRI OLIH LQVXUDQFHFRPSDQLHVGRPLQDWH WKH WHFKQLFDOSURYLVLRQV
PLOOLRQ0.'ZLWK VKDUH RI  DQG WRWDO FDSLWDO PLOOLRQ0.' RU RI WRWDO
OLDELOLWLHVZKLFKFRQILUPVWKHODUJHDPRXQWRIORQJWHUPVRXUFHVRIIXQGV7KHUHLVDIDYRUDEOHDPRXQWRI
DVVHWVFRYHULQJWHFKQLFDOSURYLVLRQVRUIXOO\FRYHULQJIXWXUHOLDELOLWLHVWKDWDULVHIURPLQVXUDQFHFRQWUDFWV
DQGSRVVLEOH ORVV LQ UHODWLRQ WR WKRVH ULVNV DVVRFLDWHGZLWK WKHSHUIRUPDQFHRI LQVXUDQFH IRUZKLFK WKH
LQVXUDQFH XQGHUWDNLQJ LV REOLJHG WR VHW DVLGH IXQGV IRU WHFKQLFDO SURYLVLRQV /LIH LQVXUDQFH FRPSDQLHV
SODFHGLQYHVWPHQWVIURPLWVIXQGVLQWKHDPRXQWRIPLOOLRQLQIRUPRIEDQNDFFRXQWVDQGGHSRVLWVLQ
EDQNVWKHQPLOOLRQ0.'LQJRYHUQPHQWVHFXULWLHVDQGWKRXVDQGLQVHFXULWLHVRIIRUHLJQLVVXHU


























































IRUPXODWLRQRIDSSURSULDWH LQYHVWPHQWSROLFLHVRI OLIH LQVXUDQFHFRPSDQLHV7KHUHIRUH WKH\FRQFHQWUDWH
WKHLU DVVHWV WR FHUWDLQ FODVVHV RI ILQDQFLDO LQVWUXPHQWV ZKLFK H[SRVHV WKHP WR ULVN DQG OHDGV WKHP WR





7KH LQWURGXFWLRQ RIPXQLFLSDO ERQGV RQ WKH FDSLWDOPDUNHW LQ0DFHGRQLD ZLOO SRVLWLYHO\ DIIHFW QRW
RQO\WKHOLIHLQVXUDQFHFRPSDQLHVDVDVLJQLILFDQWLQVWLWXWLRQDOLQYHVWRUEXWDOVRDOOLQYHVWRUVSDUWLFLSDWLQJ
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